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Audit report

To the Shareholders of
New Millennium SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of New Millennium SICAV (the “Fund”) and of each of its sub-funds as at 31 December 2019, and of the
results of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 December 2019;

e the portfolio as at 31 December 2019;

o the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended; and

o the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

¢ evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 April 2020
Represented by

Andrea Montresori
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NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Augustum Corporate Bond

COMMITMENTS ON FUTURES CONTRACTS AS AT 31 DECEMBER 2019

Market price

Purchase as at Unrealised
! 31 December profit f {loss) Commitrment
Size  Quantity Sale Contract Maturity 2019 Currency {EUR) {EUIR)
328,147.70  86,795,080.00
100,000 -150 Sale EURD BUND D&M32020 17049 EUR 289,007.50 25,573,500.00
100,000 -384 Sale EURD ETP O&M032020 142.46 EUR 43,803.40 54,704,640.00
100,000 -5B Sale SHORT EURO BTP 0032020 1243 EUR -4,663.20 6,5.20,940.00

The accompanying notes form an integral part of these financial statements.
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SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE

NEW MILLENNIUM - Euro Equities

PORTFOLIO AS AT 31 DECEMBER 2019 IN EUR

% of

Cuantity  Description Curmency Acguisition cost Market value  Met Asseis

UCl Shares 1.677,147.17 1,768,659.26 a4.72
TRELAND 927,147.64 525,095.00 2.47
Financials 927.147.64 925,095.00 2.47
35,000.00  ISHARES ELRO DIVIDEND WCITS ETF ELUR TED,969.70 T87.675.00 2,10
10,000.00  EURD 5TOXX BANES ELUR 146,177.94 137,420.00 037
LUXEMBOURG T749,999.53 843,564.26 2.25
Financials 749,999.53 B43,564.26 2.25
38485  CANDRIAM ECRNTIES L EUROPE INNOVATION - EUR 74999953 B43,564.26 2125

Warramnis 0.02 4,153.50 0.01
ITALY 0.02 4,153.50 0.01
Consumer Discretionary 0.02 4,153.50 0.01
17, 750,00  SOSTRAVEL.COM SPA 31122021 ELR 0,02 4,153.50 0.0t

Total portfolic 33,497,370.97 35,453,513.56 24.69

The accompanying notes form an integral part of these financial statements.
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NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE

NEW MILLENNIUM - Euro Bonds Short Term

PORTFOLIO AS AT 31 DECEMBER 2019 IN EUR

Quantity  Description Cumency Acguisition cost Market value NEtA:EL:

IRELAND 625,945.20 635,943.05 3.97
Financials 625,945.20 635,943.05 3.97
12706364  TENDERCAPITAL BOMD TWO STEPS FUND 44 EUR 567.038.62 573,692.33 358

679.00  WISDOMTREE AT1 COCO BOND UCITS ETF EUR 58,006.58 62,250.72 0.39

Total portfolic 15,935,244.94  15,711,660.90 98.14

The accompanying notes form an integral part of these financial statements.



















NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Augustum High Quality Bond

COMMITMENTS ON FUTURES CONTRACTS AS AT 31 DECEMBER 2019

Market price

Purchase as at Unrealised
! 31 December profit f {loss) Commitrment
Size  Quantity Sale Contract Maturity 2019 Currency {EUR) {EUIR)
124,959.63  45,868,670.00
100,000 -37 Sale EURD BUND D&M32020 17049 EUR F4,023.13 6,308,130.00
100,000 =260 Sale EURD ETP O&M032020 142.46 EUR 55,599.70 37,039,800.00
100,000 -5B Sale SHORT EURO BTP 0032020 1243 EUR -4,663.20 6,5.20,940.00

The accompanying notes form an integral part of these financial statements.
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NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Augustum Italian Diversified Bond

COMMITMENTS ON FUTURES CONTRACTS AS AT 31 DECEMBER 2019

Market price
Purchase as at Urnirealised
! 31 December profit / {loss) Commitrment
Size  Quantity Sale Contract Maturity 2019 Cumency {EUR) {EUR)
-15,580.00 5.413,480.00
100,000 -38 Sale EURD BTP 06M32020 14246 EUR -15,580.00 L.413,480.00

The accompanying notes form an integral part of these financial statements.
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NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Augustum Italian Diversified Bond

FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2019

Unrealised profitioss

Maturity Purchase Sale {EUR)
-T2,647.38

21012020 2,000, 000,00 usD 1,801,923.55 EUR -22,190.56
21012020 4,5%63,865.59 ELR A, 000,000.00 GBF -154,021.42
21012020 7,837,837 84 ELUR 8,700,000.00 usD 05,900,327
21012020 8094,234.42 ELR 1,000,000.00 usD 436792
21012020 498 575.50 EUR 420,000.00 GBP 3,197.36

The accompanying notes form an integral part of these financial statements.

83



NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Augustum Market Timing

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2019 IN EUR

Assets

Investments in securities at market value (Mote 2a) 7.024172.75
Banks balances 206,073.17
Amounts due from brokers (Note 12) 47 64134
Interest receivable 7.,894.02
Total assets 7,285,781.28
Liabilities
Other liabilities -A7 448 .00
Total liabilities -47,448.00
Total net assets 7,238,333.28
Currency Net Asset Value per Share Shares outstanding
Class & EUR 11134 25787675
ClassD EUR 9685 5616612
Class | EUR 118.44 32 242 000
Class L EUR 118.60 9.000
Class Y EUR 10937 30.108

The accompanying notes form an integral part of these financial statements.






















NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - VolActive

COMMITMENTS ON FUTURES CONTRACTS AS AT 31 DECEMBER 2019

Market price
Purchase asat Unrealised
! 31 Decemnber profit/ (loss}  Commitment
Size  Quantity Sale Contract Maturity 2019 Cumency (ELIR} {EUR)
8,908.68 725,612.80
1,000 -25 Sale CBOE VX 222020 13.03 usD 14,320.71 325,71398
1,000 =27 Sale CBOE VX TH0AR2020 14.81 usD -5,412.03 3499, 888.82

The accompanying notes form an integral part of these financial statements.
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NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Augustum Extra Euro High Quality Bond

FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2019

Unrealised profitioss

Maturity Purchase Sale {EUR)
A6 448.09

21012020 1,139,248.01 ELUR 1,250,000.00 CHF -10,877.14
21012020 1,732,501.73 ELR 1,500,000.00 GBF -36,705.90
21012020 920,000, 00000 Iy 7,671,141.50 EUR -130,001.83
21012020 12,565,632.99 ELR 14,000,000.00 usD 107,502.04
2100172020 3,851,596.32 EUR A60,000,000.00 Y B81,026.48
21012020 1,500,000.00 GEP 1,733,703.19 EUR 35,504.44

The accompanying notes form an integral part of these financial statements.
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SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE

NEW MILLENNIUM - Evergreen Global High Yield Bond

PORTFOLIO AS AT 31 DECEMBER 2019 IN EUR

Quantity  Description Curmency Acguisition cost Market value NEIA:Ei

Ordinary Bonds 253,927.44 19,158.96 0.29
LUXEMBOURG 253,927.44 15,158.78 0.29
Energy 253,927.44 15,158.78 0.29
" 41464800 CONSTELLATION OL SERVICES HOLDING SA 6.25% 001 1/2030 usD 253.927.44 19,158 78 029
UNITED STATES 0.00 0.18 0.00
Energy 0.00 0.18 0.00
© 20000000 BRISTOW GROUP INC 6.25% 15/10/2022 uso 0.00 0.18 0.00
Zero-Coupon bonds 74,625.00 0.10 0.00
NETHERLANDS 74,625.00 0.10 0.00
Materials 74,625.00 0.10 0.00
100,000.00  MYRSTAR NETHERLANDS HOLDINGS BV 0.00% 31/12/2099 ELIR 74,625.00 0.10 0.00

Total portfolic 8,415,609.59 5,007,115.57 91.27

The accompanying notes form an integral part of these financial statements.
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NEW MILLENNIUM

SOCIETE D'INVESTISSEMENT & CAPITAL VARIABLE

NEW MILLENNIUM - Evergreen Global High Yield Bond

FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2019

Unrealised profitioss

Maturity Purchase Sale {EUR)
6, 701.36

21012020 300,000.00 usD 271,258.78 EUR -1,793.83
21012020 &00,000.00 usD 539,47T132 EUR -5,501.42
21012020 1.351,351.35 ELUR 1.500,000.00 usD 16,551.61

The accompanying notes form an integral part of these financial statements.
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